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REACH DECISION IN

CORN PRODDGT SUIT

Company Must Soil Certain of
Its Planta and Proportlos

Boforo 1921.

CASE IN COUIIT SIX YEARS

Eliminating Factories Will
Cut Production 80 Per

Cent, Says President

An agreement between the Corn .Prod-ne- ts

rteflnlna; Company and the Governnnt. under which tha suit for dissolu-
tion of the company. Instituted In thetnlted States District Court In March,
1S13, In eettled and the business of thecompany Is brourht within tha limits ofthe Sherman law. .aa drawn by the De-partment of Justice, has been reached.
The, company, It waa learned yesterday,
has withdrawn Its appeal from the decl-Io- n

of Jude Learned Hand In tha Dis-
trict Court In June, 1S10, under which
the company was adjudged a combina-
tion In restraint of trade In starch, glu-co-

and syrup.
Under the agreement under which the

appeal was withdrawn and tho wise
an end the company must

dispose of certain of Ita planta and prop-rtla-a
before 19S1 to a buyer who will

be a competitor of the company andprove satisfactory to the court Should
the company fall to cell' the holding be-
fore the time limit has expired they will
be Bold at auction under an order of the
Federal court The final' decree of

of the company In accordance
with the agreement waa signed by' JUdga
Hand In the United States District
Court hero late yesterday afternoon.

.The planta which will be sold by the
company under thq agreement nre the
'National Starch Company, Oswego; tho
Granite City, 111., plant; the Davenport,
JIL, plant and tha two candy plants of
the. Novelty Candy Company, one In Jer-
sey City and the other In Chicago. All
of those planta, with others, are owned
by. the Corn Products Reflnlnr Company
and formed the basis of the dissolution
ault begun by .the Government more than
five years ago. .The big plants which
tha company will bo permitted to main-
tain and operate are at Argo, 111, ; Kdge-water.,-

J., and Pekln, 111. A consider-
able amount of real estate In Oswego
and Indianapolis la owned by the Na-
tional Starch Company,

The elimination of the Ave plants from
tho chain operated by the company will
mean a reduction of more than 30 per
cent. In the total production of the com-
pany, according to President E. T. Bed-
ford, who estimated yesterday afternoon
that by divorcing tho properties from
tha larger company tha amount of corn
ground by that organisation would
be reduced about .85,000 bushels a day.
The last previous estimate of the amount
of cqrn being ground by the company
waa made by President Bedford in No.
vember of last year, when he fixed the
dally consumption at 135,000 bushels,
which Indicates a reduction of more than
30 per cent after the other rlants are
separated from the refining company.

Ttrsemhles Harvester Case.
An to the valuea of the plants, Mr.

Bedford said he could make no accurate"
estimate. Nor would he state Just what
the probable cut In the earnings of the
Corn Products company. woUld be aa a
reault of the ejlmlnatlon of tho proper,
ties. Ho declared that the earnings of
the five plants last year, to his best
recollection, were almost equivalent to
the total pre-w- ar earnings of the organ-lzatlo- n,

Indicating" hat they earned In
111! nearly $4,000,000. The average an-

nual operating profit of the company for
1(15, 1914 and 1913 waa 3.71,3S5.

Mr. Bedford declared that the terms
under which the suit waa settled were
virtually the same as those by which the
similar case against the Har-
vester Trust waa brought to an end a
few month ago. Ha- declared that Corn
Products has until 1B21 to dispose of the
properties In question and that they
must be sold to a competitive buyer ap-
proved by the Federal court. Should It
happen, he said, that the plants under
ban were not dlspoeed of within the time
limit set by the agreement, they will be
aold by the courf at auction.

In quartern close to the company It Is
estimated that the five plants which must
be sold' are valued at "between $5,000,-00- 0

and 110,000,000." Nothing more
definite or more authoritative on that
phase of the matter could be obtained.

That there will be no readjustment of
capita 'and no reorganisation of the
Corn Products Reflnlnr Company as a
result of the new turn In Ita affairs waa
affirmed by Sir, Bedford. He declared
that the company would continue exact-
ly as It had been operating, with the

of course, of the five plants
which must be sold.

It waa In March, IMS, that the suit
against the company waa begun by the
Government The defendants named In
the proceedings were the Corn Products
Beflnlng Company, the National Starch
Company, the St Louis Syrup and Pre-
serving Company, the Novelty Candy
Company, Penlck ft- Ford. Ltd., and
twenty-thre- e Individuals. The defend-
ants wera charged with a conspiracy to
destroy competition in violation of the
Sherman anti-tru- st law and a dissolu-
tion of the company was asked by the
Government Subsequently the company
disposed of some of the properties In
question In accordance, with the wishes
of the Department of Justice. The In-

terests thus sold were the preserving
plant In Granite City, III., which was
bought by the Best-Clyme- rs company,
and the Interest which Corn Products
held In Penlck A Ford, Ltd, New Or-
leans.

Llttiratlon Laited Loner.
The suit hung fire for a long time, and

ft was not until Juna 24, 1916. that a
decree was finally entered In the United
States District Court In New York by
Judge Hand ordering the dissolution ot
the company and directing the Federal
Trade Commission at Washington to
'frame the terms of dissolution. A time
limit of 130 days was fixed by the decree
in which tho terms might be framed and
the dissolution effected. All proceedings
were stopped when an appeal from tha
District Court's decision was taken to
the Supreme Court

Virtually the entire burden of splitting
up tha company under tha original de-

cree of 1916 was placed on the Federal
Trade Commission. Tha court defined
the practices from which the units wera
to be enjo ned and reserved tha rltht of
making necessary changes In tha decree
from time to time after It, had left the
hands of the trade commission The
decree ptovlded that the defendants
should within 110 days from the time ot
filing or within 120 days from the hand-
ing down of an afllimatlve mandate by
the Supreme Court In case of appeal
present to the Federal Trade Commis-
sion their own plan for a dissolution of
tha ed trust The first limit of
time waa abrogated by the appeal and
tha second never became effective for the
reason that the Supreme Court never

t auade a final decision on tne appeal.
Should tha defendants fall to comply
.with the terms, the Trade, Commission
Waa Instructed by the court to work out
ita own plan for "bringing about a situa-
tion In harmony with tha !aw.r

In reply to tha. question aa to -- what
war the npeelflo things which., they
wight op might not, do under the court's;
ceclston (he.dfBnpt were informed In
taV rca it&at. fJiejr inurt abandon ell
uarlr WrUv weuigw u vy

them to stifle corrtnetuon, as, for
profit eharlng pirns whereby the

purchasers of the company's products
received rebates ot from S to 15 cents on
a hundred pounds, the Invasion of other
fields of manufacture In order to retal-
iate against concerns which manufac-
tured corn products as a side line, the
establishment of bogus "Independent"
concerns to sell to the costumers of real
competitors trust products at a lower
Price than tho trust sold them In the
open market and the Influenco of rail.
roaus to raise freight rates so as to ln
Jure the Independents.

Importance of Decision.
Bptctal Dttpatcti to Tin Stx.

WasuInotok, March So. Ono of tho
most Important anti-tru- st cases on tho
calendar of tho Supremo Court was de-
cided y when, tho Corn Products
Refining Company dismissed Its appeal
from the decision of the District court
adjudging it n combination In restraint
of trade. The result la to put Into full
force and effect the District court dlsxo.
lutlon decree.

Department of Justice officials ex
pressed the onlninn fullnwtnv thn de.
cJslon that this case aa a precedent, with
the decision In the Harvester caso, would

greatly Blmpllfy nntl-tru- st pro- - men who returned from the other side on
cedure. Attorney-Gener- Palmer said
waf tne result in, tnls case, .coupled with
the Harvester decree entered last No-
vember, "should go far. toward clearing
and settling the law on this Important
question."

CITIES SERVICE CO.

NET IS $31,428,222

Earnings Equal 9.47 Tor Cent.
of Total Capitalization

During 1917.

The combined' statement of net earn- -
Ings of the Cities Service Company and
suDsidlarles, according to tho anmttl re-
port Issued y amounted to $11,424,-22- 2,

ngatnst $25,454,022 In 19i7. They
are equal to 9.41 per cent, on the $311,- -
137,845 total capitalisation and Indebted.
neas plus $68,310,552 net 'surplus. In
1917 the percentage was 9.22 pn $275,.

80,095 total capitalisation. Indebtedness
ana surplus, of which the lart named
Item amounted to $41,198,370.

Abe earnings or the company from oil
operations, the report shoe's, Increased
substantially, notwithstanding limita
tions and restrictions occasioned by the
war. . Prilling operations in sections of
the country where certain subsidiaries
own acreage were held to the minimum
on account of the high cost, and scarcity
Of labor and materials during tho war.
Plans havo been made for Important de
velopment work, chiefly In Texas, where
numerous leases were obtained. In the
Ranger Field, 'covering parts of Co
manche, Palo Pinto, Stephens and East- -
man counties, t(o company's subsidiaries
have started drilling operations on
leases. ,

The earnings accruing to the company
'from public utility operations during the
year amounted to $4,229,583. and from
oil operations $18,050,504, making a
total of $22280,087, against $4,742,852
from public utilities and $14,509,341
from oil operations In 1917, a total of

In 1316 earning from pub- -
lie utility- - operations' amounted to $5,- -
573,118. and from oil operations 4,5I7,-22- 7,

a total of $10,110,243.
The gross earnings of the company in

1911 were $965,876. and' they have in
creased yearly as follows; 1912, $1,190,-76-

1913. $3,172,411; 1914, $3,934,451 ;

1915. $4.2iJ0Q: 1916. $10,110,343: 1917,
$19,253,49k; und.ll.$;2.!P,07.

FORM NEW DIE COMPANY.
-- . . ,

Island neflntna-- Is 910,000,000
Virginia Corporation.

The Island Refining Corporation, a
110,000,000 subsidiary of the Island Oil
and Transport Corporation, has been
formed to engage In ' the extraction of
gasolene, fuel oil and other
of petroleum, according to an announce-
ment made yesterday, by F. B. Lasher,

of the Island Oil Corpora-
tion. Col. George A. 'Burrell, until re-

cently commanding officer of the Ex-
perimental Station and Chemical War-
fare Service of the United States, Is
president of the new company.

The new company, formed under Vir-
ginia laws, has an authorised capitalisa-
tion of (6,000.000 7 per cent and par-
ticipating ten year gold bonds and 110,- -
000,000 capital stock with a par value or
$100 a share. All of the stock will be
owned by the parent company and $,- -
500,000 of the bonds will be sold, tne
right being given holders of Island Oil
.voting trust certificates of April 7 to
suDscriDe ror me Donas at sift,

Is limited to 1100 face value ot
bonds for every fifty shares of stock
held. The bonds have a participating
privilege entitling the holder to receive
a pro rata share of an annual distribu
tion of SO per cent, of the net. earning
of tho refining corporation, In addition
to the 7 per cent. Interest.

Three plants will be constructed, with
an aggregate annual capacity of 6,400,- -
000 barrels of crude oil. One plant will
be built at Palo Blanco, south of Tam-plc-

Mexico; another on the Island ot
Cuba, ana tne tiura on tne uuir coast,
In this country. The Mexican and Cu
ban plants are to produce gasolene and
fuel oil and the plant in the United
States gasolene, gas till and coke.

MINING COMPANY REPORTS.

Consolidated Interstate- - Callahan
Earns 9200,288 Surplus.

Consolidated Interstate-Callaha- n Min
ing Company, according to the annual
report for 19H, Issued yesterday, earned
surplus, after charges, of 1260,24'!, which
Is equivalent to 81 cents a ehaie.of $10
par value on the $3,198,930 outstanding
stock. The previous annual report cov-
ered the eighteen months ended Decem-
ber 81, 1917, and showed surplus after
charges of $2,325,877.

Gross earnings were $1,211,389,
against $4,117,697 In the eighteen
months ended December 81, 1817, and
$3,986,096 In tha twelve months ended
June 30 1916, Dividends paid amounted
to $456,122, against $3.R57,44E and $3,- -

S4.930 respectively, Tne deficit after
dividends In each of the periods waa
$195,934) $2(1.568 and $154,439. The
final profit and loss surplus dropped
from $806,711 on June 30, 1916, to
$254,553 on December 81 last.

EQUIPMENT TRUSTS.
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PREDICT COPPER TO

HAVE BIG MARKET

Producers' Committee Bcturns
Highly Optimistic From Its

European Trip.

GOVERNMENTS OWN STOCK

Labor Troubles and Transition
e Basis Are Factors

Impeding Business.

After many weeks of thorough In-
vestigation into conditions In Kurope on
they effect tho copper Industry In this
C01lntrv thA rnminlltftA nf leftrlln Minn,,

probably

$19,253,493.

nunuay are very optimistic as to thu
futuro of the foreign trado of American
copper producers. The member.i of tho
committee which went to Europe na

of tho Copper Export Asso-.elatio- n,

a new combination of producers
organized to protect tho producers' for-
eign trade, were C. V. Keller, president
of the Anaconda Copper Company;
"Walter Douglas; president of the Phelpa
Dodge Corporal tqn; R. L. Agassis, presi-
dent of tho Calumet and Itecla Copper
Company, and Joseph It Clendenln,

of the American Smelting nnd
Refining Company,

C. I'. Kelley. chairman of the com- -
mlttee, yesterday Issued a, statement In
which he declared that tho Investiga-
tions of tho committee were satisfactorily
accomplished. He declared that thera
were relatively largo supplies of copper
on hand In tho foreign countries, but
that they were hold by tho Governments,
and that the industries pf the allied
countries which ore consumers of copper
arc entirely without tho metal. That
there will be a big market for American
copper In the near future Is the con-
clusion drawn by the committee as a re-
sult of their Investigations, according
to the statement, which reads:

"The committee of the Copper Rxport
Association, consisting of Messrs, Kelley.
Douglas. Agassis and Clendenln, re-
turned from Kurope on Sunday.

of tho statistical position
and the industrial conditions In Clreat
nrltaln, France. Italy and the- - Central
Powers as regards- - metals,
particularly copper, waa satisfactorily
accomplished.

"Stocks of copper, apparently large,
are concentrated In the hands of tha
respective allied Governments. Ger-
many and what was formerly Austria
have completely exhausted their, respec-
tive stocks and will undoubtedly be In
the market for large quantities of cop-
per as soon as trade restrictions are re-
moved. The copper consuming Indus-
tries In the allied countries are without
stocks of metal. Government stocks arebeing used, and will be very much re-
duced In tho near future by distributionamong the consumers, who are now do-
ing a fair business.

'The solution of labor difficulties, tha
transformation of Industrial plants andtransport systems from n' war to a peace
basis are the .factors that are Impeding
the resumption of business: That these
difficulties will soon be satisfactorily
solved and an active demand will ensue
seems certain ; In addition to which the
high prices at which the Governments
have held their metals and the reluc-
tance of consumers to place orders at
those levels have Interfered with con-
sumption, but the Governments are now
taking the other attitude and are meeting
the competition fixed by price named In
this country,, which will In our opinion
result In stimulating activity and in an
early liquidation of the Government's
stocks to an eitont, that will cause the
consumers In these countries to again
enter the market.

"Great Hritaln. France and Italy have
extensive and ambitious plans under con-
sideration for the electrification of rail-
ways and for the construction of cen-
trally located plants from which elec-
trical power will be transmitted to man-
ufacturing and Industrial concerns. These
Installations, together with the Immedi-
ate necessity for the replacement and
rehabilitation of peace Industries, will
provide an enlarged demand for the
product of the American mines."

The Copper Export Association was
formed to protect the Interests of the
copper producers In their foreign trade.
Several weeks ago It decided that to lay
Ita plans for the future campaign which
It planned to conduct In the furtherance
of American copper export trade a first
hand study of conditions must be made.
With that end In view the committee,
consisting of some of the leading copper
men, was formed and sent to Europe to
make the investigations which the as-
sociation felt must be made and upon
which the committee Is reporting.

CONSOLIDATED EXCHANGE.

Profit taking in the final hour or the
market yesterday on the Consolidated
Stock Exchange caused recessions and
cut advances In the general list Thb
pressure, but a natural reaction, repre-
sented professional operation The un-
dertone of the market was firm. Trad-
ing activity was moderate In volume,
Speculative interest centred In the Indus-
trials, with the specialties in active de-
mand. There was a better market than
usual In the rails. Closing prices In
these Issues showed Improvement. The
morning session was marked by Irregu-
larity, with prices reactionary.

FINANCIAL NOTES.

L. 8. It orers ot 41 Kxchania pi toe has been
elected a member ot the Consolidated Stock
Kxehanf e,

Herbert 8. Polheoius. formerly bead of TL
S. rol&emus Co., is with Miller Co.,
apeciallilnr in public utlUty and Industrial
tocki and bonds,
W. E Mullen and K. 8. Robbe have formed

a partnership under the firm name of W, B,
Mull.n It Co.. st as Exohanr place, to trans-
act a reneral commission business la stocks
and cotton.

Major Frederick Bull Is with Chandler Bros.
It Co.. at St Pine atreet.

Royal nank of Canada haa opened a branch
at I'olnte a Pttre in.Guadeloupe (French West
Indrt), which will bujr and atll, exchange,

credlta, effect cable tranarera and make
collection! throughout the laland of Guadeloupe.

Mrs. Jacob lula. bead ot the women's de-
partment of Donbrlght A Co., has been made
chairman ot the Iluiinesa Women's Commit-
tee for the fortheomlsr Victory Ixan earn-pal-

In Kew York, and Mrs. William A.
Campbell, alto ef that department, has been
made chairman ot tbe Committee of Women's
Clubs of New York city for thla campaign.

II reed, Elliott & Ilarrlaon ot Chicago hare
published for free distribution a twentr.two
page booklet entitled "What Finance Means,''
coTering the elements of the system of
finance. Its purpose, itruoture and uae. In-
cluded are simple deflnltleni et economics,
wraith, money, credit arfaraecurttles.

Itlrsch. Llller.th.aJ J Co., membars of tha
Kew York Stock Exchange, hare leaned a
pedal letter entitled "Prosperity Bod the

Railroads." In which atuntiou la given to
the latest developments of interest to

John W. Cutler of Boaton Is with the bond
department of Keen. Taylor st Co.

Becurtty Tranafar and Registrar Company Is
ready to doUver permanent engraved cer.
tlncatee for Hereulea Petroleum Company
olaes Jl stock.

National City Bonk wilt open its seventh
branch In Cubs t Ctmarney.

Col. John 'W. PrtnUss et Iternblower ft
Weeks after an absence o nearly two rears
la at his desk.

Under the pun announced for the Uqnlda-tlo- n
of the American Maiang Company the

time limit for presenting certificate ot de- -
lor the first preferred stock at the&sit Trust Company tor stamping .ex-

pire on April L It la understood that there
will be no extension.

Montgomery Co., White. Wold Co. and
nonbrlght 'Co., Inc.. are offering Jl.tco,.
CM Standard Oss and Electric Company

6 Per cent, alntdnr fund1 gold bonds,
dated 'December JMU and da ok 29abr 70
jj n

THE) SUN, TUESDAY, APRIL 3, 1919,

$1,500 000
Standard Gas and Electric Company

Convertible 6 Sinking Fund Gold Bonds
Dated December 1, 1911 Due Dceember 1926

Authorized $30,000,000 Retired and Cancelled $4.S87.000
Htued $11,800,000 Out8tandinB $7,113,000

Coupon Bonds of $500 and $1000, registerable as to principal.
Interest payable June 1 ami December 1 in New York. Chicago or Philadelphia

Pennsylvania State Tax Refunded
Convertible (t ttie rate ol 8110 principal amount o( Bonds (or $100 par value Preferred StoeV ef the

Company. Kidtemabl at 105 and Interest on any Inttrtit data on thirty daye' notice. ConwtlMt after
call for redemption upon written notice to the Truttee at leaat ten days prior to date ot redemption.

PHILADELPHIA TRUST COMPANY, TRUSTEE

We summarise from a letter of Mr. Arthur S. Huey, Vice-Preside- nt of the Standard
Gas and Electric Company, as follows:

The Company was Incorporated in 1910, aria iwn bonds, stocks and other securities
of public utility systems serving 460 communities, with a total population of
approximately 2,200,000, situated in sixteen States located In the Central and
Western part United States.

These Bonds will be secured, upon completion of the present financing, by deposit with
the Trustee of Securities having a total par value of over $29,000,000 and a market-valu- e

conservatively estimated be In excess of $20,000,000.

For year ended December 31, 1918, interest and dividends on the securities deposited
Collateral for these Bonds plus the income from, collateral to be pledged

amounted to over $1,300,000, or more than three times annual Interest charges on
$7,113,000 par value Bonds of this Issue to be outstanding..

Semi-Annu- al Sinking Fund Payments, estimated, will retire before maturity not
less than $1,194,000 Bonds.

These Bonds, and $750,000 Collateral Trust 7 Notes, are senior $28,171,963 par value
of Scrip, Notes and Stocks on $18,828,013 of which interest and dividends are being
paid at the rate of 0 per annum.

Lttal dHails in connection trffi this issue tti7Z be subject the approval of Messrs. Robert, Montgomery
& McKtehan of Philadelphia, and Messrs. Cummins, Rotmer, Flynn & McKenna Chicago.

Bonds now outstanding are listed the New York and Philadelphia Stock Exchanges.
Application will be made promptly for the listing of these additional $l,S00,000'Bonds.

Price Interest

MONTGOMERY & CO. WHITE, WELD CO.
Pkiladelphia New York Boston New York Chicago

BONBRIGHT & CO., Inc.
PhiladYpkia York Bostoa

This tafsnaaties an4 taess net guirtatceel. but hart been obtained trees, esttreee we setlrrs t b atannate.

CORN PRICES AT NORMAL,

March Has a Spsctarnlar Jump ot
1- -4 Cents.

CHICAGO, March 31. A spectacular
Jump of!" yc. n the March delivery of
corn resulted to-d- from belated cover-In-e

by a few shorta. Only a Uny amount
ehanred hands and the close for March
was 12c. below the top level. Other
months kept within normal limits. The
finish was unsettled, 14 to 6 Vic. net
hlBher. with May 1151 to 1161 U and
July Sll to J139S, Oats rained i
to lVi. and provisions 3(c. to 11

OOII.V Tha market sold at the lilsheat
price on rerord aa aa future contracta
wera eoncarnd. durlnr yeaterday'a n

whan tha March poaltlon In L'hlcnso
touched 11.77 an actlte short coverlnc
In tha local caah market No. 2 yellow
and No. S whit. 11,81) coat and freight
Now York.

OATf market yeaterday waa firm
and higher, at on Mm ahowlnc gain ot
1 to Slic In the local caah market

were firm; standard quoted at
JH07Sc; No. : white. 7tc; No. 3 white.

754c; No. 4 white, 74075c; fancy clipped
whit. 76377Hci ordinary cllppod white,
7IH075C. all elevator.

RYB Market firm. No. : Wratarn.
11.77, coat and fraliht New Terlc

HARXKY Market firm. Kedlnr. Sl.ei31.10; maltlnc, II. 1191, to, coat andfreight New York.
ni'CKWIIEAT Market dull. Sound

milling, t:,75, cost and freight New York,
HAY Market ateadr. No. 1, 11. HIP

1.10; No. :, 11.108)1.70; No. t, Jl.tOtf
' HTRAWMarkat steady. No. 1 ry

tltOU a ton.
CII1CAOO PKICE3. Bttnr- -

ItYE Open. High. Iow. Cloee. day.
March if Ui
May 1M 171 1M ITS 104H
July la iso

CO UN-M-arch

m m w, let iuhMay J47. 1UU 1(7 V4 H1H 147,
July 1MH mom lMVi isi inu

OATS
March 1 MU O WU el
Mar JH M sni 44i (3H
July IV, 44 Ul OS U

UMUV- -
May n.en u.so a. en ti.n n.tt
July JT.M 27.IS 77.(7 I7.IJ S7.43

inns
May tS.ll SS.M JJ.fl .(S 15.15
July :.w :i.:j h.w :i.m

FORK
May 41.10 44. M 4i.S 44. W 45. M
July 43.45 43.1S 43.40 4S.W 43.U

lNTElllOIt TUJCKIPTS.
Wheat. Corn. Ottj.

Monday esi.roo tn.OW tu.ono
Last weak tOl.Cft) UV.tttO 7U.O04J
Laat Jr 33,000 MI5.000 tWl.OOO

SEABOARD CLEARANCES.
yiour. 'Wheat. Com.

Monday (.m U,000 4,0u0
Ijit week 47,000 1,0411,000

Litt year 1M.O00

ApproTes niaher Traction Fnres.
Washington, March SI. A tariff pro-

posing; an Increase from C to 7c. In fnrcs
on tha Louisville and Southern Indiana
Traction Company and the Louisville
and Northern Railway and IJKhtlnK
Company, between lx)utMille and Jefter-sonvlll- e,

Ind nnd between Louisville
and New Albany was approved for filing
to-d- by the Interstate Commerce
Commission. The commission denied the
request of the roads for an Increase to
10e with commutation fares of 7c,

Increased operating-- coats.

Paris Bourse Trading.
Pabis. March SI. Trading- - was quiet

on the Bourse y, S per cent, rentes,
85 francs B centimes for cash; exchange
on 37 francs centimes; S

per cent loan, 89 franca 2E centimes;
the dollar ranged from 6 franca VJ

centimes to 0 francs OH centimes.
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LONDON JOINT CITY AND
MIDLAND BANK LIMITED.

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2.

($51.)
Subscribed Capital $172,144,000
Uncalled Capital 136,281,000
Paid-u- p Capital Reserve Fund - - 71,726,000
Deposits - - - $1,674,492,000

In hand at Bank of England 318,780,000
Money at and at Short Notice - - 329,045,000
Investments - -- - -- - -- - -- - - 308,003,000
Bills of Exchange 196,246,000
Advances on Current other Accounts 496,068,000
Advances on Loans 71,091,000

Overseas Branch: 65 & 66, Old Broad Street,

Sir EDWARD H. HOLDEN, Bart., Chairman.

Writ Hide Sabirar.
The Tublla Service Commission

yesterday that It hoped to havo
tha West Side Subway running: through
to Atlantic avenue, Brooklyn, by way of
the Clark atreet tunnel, by April IS. The
current turned on in tunnel yes-
terday and an experiments! car will
probably be run through Motor-me- n

will be drilled In operation through
the tunnel until crossover at Atlantic
avenue, which Is delaying the opening of
the service, is completed.

EX DIVIDEND TABLE.

Asbeetna Corp,,.,..,
Aabeatos Corp pf
U C, U. & SI. Ijoula pf
Calif, Wins Ann
Csntral 111. Public Parvle pf....
Central A Houtn Am, Tal
Del., iJCk. & Wnt. Cesl
Duaueau Went pf
Kastcrn Steel ;

Oil
Philadelphia Co
Philadelphia Co. tft Pf
Quaker Oata
Quaker Oata astra
Sullivan
Sullivan extra
8wn & Finch

Wednesday
Dlatlllera Securities

Securities extra
Sharon Steel Hoop
Tranau A steel Fori.,

DIVIDENDS.
ot

S'atea Power C..
q., H7 lfr. Jt IS

Statu daa i:iec- -
trlo Ca. Del., cf.
l Mar. SI

W. II McElwain q.,
IHrt Apr. IS

W. It. McHSIwaln Co.. lat
Jd pf.. IM

U. s. & Jtr., q
11.25

United
JST

Cent. Ill
IVi q.,

Green St
II. SO ,

NEW YORK STOCK EXCHANGE PRICES.

fConflnued from Preceding Page.)
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Texas OilLeases
I own and control 260,000

acres of leases, checkerboarded
over all principal counties In
Texas, where leasing; and de-

veloping la going on.
Will be at suite 307.

until Vednes-da- y

night, April 2.
New York bank business

references.
For 33 years I havo acted

as head leaser for foremost
oil companies In United States
nnd givo them as additional
references.

M, CIIAMRF.RI.AIN.

LIBERTY BOND
bantht for caeh,

on Exchange prices. s
Mr paid on March Slats

IM.M for 1100 s4 Bond with 17 eonpona
SM.CJ for JIM !nd 4 IUm.1 with J coupone
SW.SH fur 1100 Ird S Uoud with : couvona

5.W for SIM th KVS, Ilood with 4 coupons
Call or tend by registered mail.

SENZ-VAUGh- AN & CO.,
llfi llllOAnWAY. Telephone 6038 Ileeter.

riiANm: ov coki-orati- : najik.
NEW YOUK HUniEUE COUIIT, COUNTY

Or" NEW YOltK In th Matter of the
Application of MUUCANTII.i: Till: ST &
DKPOMfT COMPANY fur uuthorlly to
I'hanic Ita mint to MEIICANTILU TUUST
COMPANY.

NOT1CB Ifl IlKKKflT OIVR.V that MKR.
CANTII.K TIIU8T & UKI'OatT COMPANY,
a domeatla corporation, having It principal
bualneaa otnea in th IlorouKh of Man-
hattan, City, County and HUt of New
York, will apply to tha .Supreme Court of
tha Stato of New YorK. at a Special Term,
Part I thereof, to be held at tha Coumv
Court ltouae, In th Doroush of Man.
hattan, City ef New York, County of New
York, on tha Uth day ot April, 1110. at
lOUO o'clock In th forenoon ot tha day,
or aa aeon thereafter as oounael can b
heard, for an order authorlitnc said cor-
poration to chanre Ita corporal nano to
Mercantile Truat Company.

Hated, New York, N. Y.. March , J1.MERCANTILE TttUHT & DEPOSIT
COMPANY,nr CIIELMa A. AUSTIN, President.

WHITE A CASK,
Attorney for Petitioner,

Offlcs and Poat.omc Addrei,
14 Wall Street,

New York City,

Castora House Itecelpt.
Itecelpts for duties at the Custom

Hones yesterday were 1729, 750,9, of
which 1146, 17:. 30 was for merchandise
withdrawn from bonded warehouses and
$Sf 8.578.C9 tor recent Importation. The
receipts for tho month of March were

10,573,:05.:0.

Exports From Tierr York.
Peas, 6I.JS1 bu, ; oatmeal, 5,054 pkcj, ;

crass seed, 4,147 bajs: lubricating oil,
tOI.SOO cals.! beans, S0.27S bu. : flour,
T.41T bacUb: bacons, 4,3S,S30 lba;
lard. an,7J3 lbs.

r

(r

Total..

18

OSes af the ViPrwikat

Island Oil & Transport
Corporation

TO THE HOLDERS 'OF VOTING TRUST CERTIFICATES
FOR STOCK OF THE ISLAND OIL 4 TRANSPORT
CORPORATION
As set forth In the Annual Report issued under date of

January 18th last, your company Is Increasing Its pipe line and
shipping facilities with a view to the handling of upward of
10,000,000 barrels of oil annually. After having made careful
Investigation, your directors are convinced that. In addition to
the very profitable business In crude oil shlpoients, your com-
pany should follow the example of the Other large producers
operating in the same territory and take advantage of the
additional profits to be obtained through the extraction of
gasoline, fuel oil and Other companies have demon-
strated that the refining profits greatly exceed the profits made
in the production and sale of crude oil. In view of the fact that
your compnny now has a potential production of over 35,000,00?)
barrels of oil annually, these plans for diversifying and Increasing
the company's products need in no way restrict the company's
shipments of crude oil.

For the purpose of accomplishing these objects the "Island
Refining Corporation" has been organlied under the laws of the
State of Virginia, with the following authorized capitalization t

S,000,000 Seven Per Cent, and Participating Ten-Ye- ar Gold
Bonds to be dated April 13, 1919, and to mature April
IS, 1939.

510,000,000 Capital Stock (in shares of S100 par value each).
In addition o interest at the rate of 7 per annum,

holders of the Seven Per Cent and Participating Ten-Ye- ar

Gold Bonds will be entitled to a pro rata share of an annual
distribution of 80 of the net earnings (after deducting sinking
fund requirements) ot the Corporation for the preceding calendar
year.

The Island Refining Corporation will construct (Itself or
through subsidiary companies) on sites now being obtained,
three plants with a combined capacity of 0,400,000 barrels of
crude oil per annum. One plant will be erected at Palo Blanco
(about eighty miles south of Tnmplco, Mexico), adjacent to
the terminal and loading station of the Island Oil It Transport
Corporation, another ot) the Island of Cubs, and (he third In
the United States adjacent to the Gulf Coast. The Mexican and
Cuban plants will produce gasoline and fuel oil. The plant In the
United States will Jbe equipped to produce gasoline, gas oil
and coke.

The bonds will be secured by a direct first mortgage on the
American plant to be constructed and owned by the Refining
Corporation, and by the pledge of all the stock of the company
owning the Mexican plant, and by not Jess than two-third- s of the
stock of the company owning the Cuban plant.

All of the stock of the Island Refining Corporation to
be acquired and owned by the Island Oil & Transport Corpora-
tion and therefore all surplus earnings, after interest, sinking
fund and bondholders' participation therein, will accrilc to your
company.

For the purpose of obtaining funds for the construction,
equipment and operation of the plants, and for working capi-
tal, the Island Refining Corporation will sell $4,500,000 (princi-
pal amount) of Its Seven Per Cent, and Participating Ten-Ye- ar

Gold Bonds.
Application can be made at this office for further Information

regarding the new company and Its bonds.
Holders of Voting Trust Certificates for Stock of the Island

Oil Transport Corporation, at tha close: of business on April
7, 1919, will be entitled. to subscribe for said bonds at the price
of 93 of the principal, In the proportion of $100 principal
amount of bonds for each AO shares of stock represented by
Voting Trust Certificates.

The bonds will be Issued in denominations of 9100, $500
and $1,000. Subscriptions for bonds must be for amounts in
multiples of $100.

Subscription warrants, specifying the amount of bonds to
which holders of Voting Trust Certificates are entitled to
subscribe, will be mailed as soon as possible after the closing
of the books on April 7, 1919. Fractional warrants will be
issued In respect of fractions of 50 shares of stock, good for
subscriptions when tendered In amounts of $100 or multiples
thereof. Holders of Voting Trust Certificates, desiring to ac-
quire additional fractional warrants to complete subscription
privileges .for a full bond or desiring to dispose of their frac-
tional warrants, must do so in the market,

Paymsnts for bonds, at the rats of $92.50 per each $100
at bonds, accompanied bj duly andorsed aubscription war-
rants, must be made on or before April 15, 1919, at tho
office of A. B. Leach db Co., Inc., 62 Cedar Street, New York
City.

Pending the authorisation, preparation and issue of the
bonds, Interim certificates or receipts will be issued exchangeable
for the bonds when ready for delivery, '

A Syndicate has been formed'whlch has underwritten the
offer of the bonds, and any bonds not taken by the sharehold-
ers will be sold to said Syndicate.

(Signed) F. B. LASHER, nt

New York City, March 89, 1919.

iJUIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIlllliliillliiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii

I AMERICAN TRUST COMPANY I
1 135 Broadway, at Cedar Street, New York

1 Capital and Surplus. $1,200,000

S Traniarts a General Truat and RanVlns nuilnean 3
2 InUreit Allowed on Unity llalancti

S Statement March 31st, 1919
S (Opened for btulnm January J 7th. ltO) S

Cuh on band
and In Banks

Acceptance of
cither banks.

Pxmand loanj
(aecurod b y
coll&terai). . .

KESouncafn
o77.lT7.09

107,689.03

1,831.110.00

U, f). flovernment bonds and
certificates

New York city and other
municipal bonda

Bonda and mortgages
Bills purchaAed
Time; loana (aecured by

Vurnlturc and fixture. ......
Accrued Interest reclvabl

3

Is

&

!,41B.01.tl '

489.84J.81

307.35S.SS
2S3.200.00

24 .000.00

438,000.00
3,680.47

12.306.A3

DIRECTORS
WA1.TKU II. ItKJJNKTT.

Vlre-l'r- e., Aror. EirK Nat. nank.
Edward m. mmoiiAnu,

Attorney.
OltlON II. cnRNKY.

Prcaldent 1'aclric Bank.
UAYAnn DOMINUIK,

Domlnlck A. Domlnlck.
fcTKPUEN II. Kl.KMINO.

Pre., International Acrlcnltural Corp.
FIlKDKltU'K II. FHAN018.

N. Y. Agent. Canadian Hank of Cora,
WILLIAM K. HAU.MON.

Wood. Harmon A Co., Ileal Estate.
STANLEY P, JAnWI.

O. II. JadrHn A Son.
HAHHY A. KAHLKll,

President,
IMIKDKIUCK D.MACKAV,

15. W. 1111m Co.

15 Broad Street

I.IAniMTlKNCapital 11,000.000.00 3Hurptin and undivided profile 209,73.5J ISDrpnitu II.5S3.d6P.S4
Ce.rtlflel checks 3S,332.7.r 2m
Ofncors" check 1,10. 44

3,2a.0.O3 3

13,872.282.38 Total. IJ.533.2JJ.3S. .

OEOItOK T. MORTIMETt.
Pre. V.qultahte Oftlrn ntilldlng Corp

CHAKLKH J, onF.llMAYKH.
PrM. Greater N". V. .lavtwra Hani.

JAMKS A. trOOKMAN,
O'Oornian, Haul A Vandlrcr.

MOItOAN J. O'HUIICN.
O'Hrlen, Iloardmau, Parker,

Harper 4 l'oi.
WILLIAM It. HOSE.Rv A Panloui.
i.otriH r KOTiisrim.D,

L. X nothai-hll- 4 Co.
r.i.nniDr.E nEititv snow.

PrceMant, The. Homo Insurance Co.
DANIEL O. TENNKV.

O, II, Tenncy ; Co.
OEOItOE ZAlllllSKin.

Zabrlakla, Mage, Kerr A Cray.
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Specialist
Salt Creek Producers' Association, Inc.

Capital, 800,000 Shares
Par Value, $25.00

Bought SoldQuoted
Descriptive Circular on Request

Wm. G. Gallagher
Telephone flanorer 7701

J

New York

Pnny!vaita Crude Oil .Market. Arrli 1, 'Jit
. WIS WISH TO A VOL S-- lhal II r IV

Oil CtTT, March SI, -- Credit balance, i I .Newell re r imm our fini on thu
Ui runs, tS8.S3t ; avora?e, 8S.3:0t nhlp- - lillj,ln"''i y M'u "'n
menu, 51.63: averare, 4S,:Sl. thereof w,LlgT0N & CQ
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